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SRIIINAP DARQQ) IQDQGAIWG  \ HIVDIRZLWKH DXWRPIDWEVKEHZLVVXHWZ DXWRPZWWISODFHGWR
P HROQF @& SHDAG SREJHWIP S YOEJIPDRIGH ,QWH  \HYIFFSIDRWOYHY\ HDDRGQ  \WWHQWX EHR ) P DV
V) LQDQG BE\RP HZRWRXIQG SRWHWEP SPDRIQGY  UHDFKHA.GBXEOXVH QLQODQ®RZHY HWKEXPEHRI
LQSXEOXYHDQ®VHEVWKHPOMESBRVRIAFHDRFDWLRQWMH FROGFRY R P DUV ILRP WH DXRP DV GG QRVHIR
7KHPDFKLQKDG DOBVIKDY BFRQVLGHURBQHAFDQRMRQFUHPWRK 7KHQ @FWREHU  WZFDVVDX@YWHU
LQWKBHYHORSPRICSRVWIXWRPDWRZH ODM QWKH 0 DINHARIDARP DAG SRNG H/Z HHSD FBLOHYEHIQ GKH
SRVWDY L QHDXBZK RO X WKPHWHUAEE ©DUNKDYH ZRUG/SUHIIBEDQGELGHVKDQNRQIRUPDWBIRRY LGEIG
QRW EHHQ RI SDUWLFXODU LQWHUHVW WR FROOWREMRIWDBMDPSHQWHBEER  7KHVBXWRPZRXOEGEHOG
7KHQ WIBIHLQ SREIDARP DARGFIP HGXIQJ HQHDQHZ VI DGHKVYHS70 P DINWZ LW DG YWD IDVZHD
ZLWWKEQWURG XRVARR WD P SROORZEGNKERRNOHBMZ LWRY HUS ULQIS FDWHKBX USRREKVHS UHFHIERNOG
Q\VSHMQJ P DRIGH 1Q +RZ HYHJ WHH ZHH QRV EH REWDLQHG XSRQ UHTXHVW
) LQDQ G/ AV\S RUIDE R RBAV EHFRVH \WH HDDHAAS RAGIH $WHYHOV [Q ERM / H5S YDIDD DQG7 XUNXWHH Z HH
VWDHERRNGHM VVXHG  ,QIDFVRQOWKERRNOHWNIQ\ Q¥ IDFMOQGMY AHT R FROEM) Z KIFK \HIR H3
JOCHE D LOMAMZ LWFROERRY DQGLQ ) lQDQG/ WRDYHDLQHERUHROORZHRZHYHWKHBHUH RQD\
SRVWDMDARRNOFROOHFWRBMHZDVIRUPHGKH  IHZ GHDOBUWVHQUFOXGLQINBKR ZKRVWIZDAO B
UXOHBDUDJUD SKVDMHDIMFO XES X USRMMVRX UWK HUPSRUWSKIMD DVTOL EQAXHQRKHY DVRDMRURNMVKH
WKNQRZOHEIBEROOHFRINPIQGLODFKLERRNOHWSRVWDANDRSHDOKDER UY DUL RYND YV RIP RWGYWLUHO\
FRLOIP SVDQG SRUERRGIW 7 KHVRAHNE DD SXBKIQJ GHVHUWKEF0 EXVLQHSNDVRQSIELODWHIMMWAND\HG
LWRZQQHZVOHBKMDXVYLLYIXLGHOLQA  7KH DZD\ 1HYHUWKHOHEBMLFRVWKSUHPLHWVDXORUNVY
ERRGVDARP DNVZ HHXFGIRIRYU \ HDY \WHOXWWP RYG  LQFUHDVHGBIPHQGRREENQWUDO (XURSHINGIWRVKH
LQ JUHDW VXUSULVH Rl FROOHFWRUV LQ )LQODQG
7KHAUVIVVDXEDUNZHUHDUGRVHGB OGWKH
ORGHUQ 3RV$XIZRPDWLRQ IUDQNLRIDRQ SKLODRMCGERWQVWHBGWRROOHFWRUV
$O0@ \WH ORI HVRGG DARP DV Z HH P HROQFDD PRVW2KRZHURPRVWMIRPDEURDEHVNMWDPSHFDPH
0 RGLD SREODNRP DARQ (5 QRMEWMQ HDHMAX QD WD \MERUYHY J UHDMIDUL\ME EHFRMH R \KH WP DO @XOQM W
HOHFWURQIBRPSXWHHVIEHYHORSKBSHULEBJDQ VSHFLPHQWWKBIGY HUWLVHRMI)BRV\MRLWDDU
DW/KWXBDVKHY DQERQWLQLGIBRKHY 7KHQQ  7KH3RWE LOBNHFIDH R Z KIFK\WH3RWWRT ZLHRNW
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RYLSUQADI DRGIQ 7XINX RQ \SHIEP HY/ Z LWWH
“3RVWRASDQNNLVERXBRVIMRXUEDQNSFFRUGLAR

UHSRUMPHUPDQUHFRBGLFRV(0 DQG
ZHHIOGIR L VZ LYWKHR HBUQAND.T SURILTAH3DS IRQ
([SURV p

$O®I WKRYHUSUL @D WRWKBGYHUWLVHPHQWV
WRBUMHDLDULVEHDXVHSSRVHEQOD WRVRDO
VSHFLPHEIWRQODPLQRUIRMROOHFMEHIVE R XMKH
RHSUQMIMG 6 QRMORKHYDDG B WA KIG\WH3RWOR)
WKPDQXIDFWRDMKBXWR P DQIRUP HEVWRPEBERXW
1R VXUSUWKHEK DI \WRKEIDWBNY DX OVWXHBNQHUDWHG
JUHDWYWHUHHWDVVDXSUWRWRVEISVGHYHOREH®KH
,QWIHBDUNHWRRIDQ®WDWUHVAOKBS $ DQGS$
DXWRPBBRHDERXVWKH3RVUKRZHEXFIOQ QWHUH\WHG
WKBXWRPODVKDY ~ WKHEHUBOUHIRYHU LQXVH
DQ®PD[LPXPRI  LQ WKRXIKKBRVDARQISRLQW
KDG FRQVLGHUHG WKH LGHD RI DFTXLULQJ DXWRPDWV
Q  \WHP RGO\ $H SUQMGP DINVZ LWSFMBV
RIPHQDFLQJ ORRMNIRRD OW KAURIZ KL FZ DVD@WWHU
&URZGRIFROOHFIMERERYHL EHDOAHVIBIDLQLQLRS
IRWKIPDUNEXWK368 ZRXOGRRIHWWKHNRYY/DCHOVR
WHQY EHLR GR HIWAFRORRLYDWHDARP DVGG QRHIR
WRQFUH R K NZKYD PRIV\SRI SDSHADVXVHGEPDQ\
RIWKHRRVKEHHRHYHU\RQHRL QESD\WM Y HIRDFKLQH
ZDV HOLPLQDWHG JUXH $)WPD)( DX WPDN $QG D
Q WH 3RWKDG RJDQ]HG DQ HYHIMRU$70 POLPXP FOG IR WH, QMODRQDB! %4IHP DINA
FROOH FIMREWKHQWHU FSIWMEWBL V FXWGBXWRPDWY  OHVVH HYHQW
EXWH WNED \KHP HMQIDNDRNMG RQ DWP OMDKHIQJZ KR
OLVWHQRIGW D ILQMB R G X EMARGRY WU HSUHVHQWDWXEAUKHEPLHERLQ FLUFXOIDMERQLIQMBHGXPHKH
$ W9 INP DODQGHAM/ XNNRQ D/Z FODUSHHBNEIURP  CHIBI RWVAYLIEHEXWI DBBYWWHP DRIGHAG QROMMANWH
,QWIBDUNHWLEYOMKB6& ZDVDQRVKRZSIWHWKEQL WL B8VWRVKIDMZRUGHBINKBXWRPINUIQRBODFH®
FRRADKYE HZ RXGUHIXD® |RDWAH BHFEYHIURP $ WO INP DD WKRWKKDQ® K$P L HBHOSBBDWKEHQWH BHWROOHFWRUV
XSWR DWAIRUPDVIERXMKIRVW DXWRFRDIMHBIUH ZKRZHURAHOEU L HIBERXMKEIDVEZKHQ@WKBXWRPIRXOG
SXEOLVKHG LQ WKH "2KNDBDHIY BROXPQ EHSODFHGVYYHQHDUOD\ 5HIUHWWWIVEBZHIUH
7 KH Q{ WHYHQADWMUILQ WH' D/XXOWKRP DV DOQ QRISUREOHRWWKIPDFKL@QEHIRUBRQAIDGVR
IRPHO LQ/ HSS YDID Z DV SXMQR VHYLEHDAWH 3RW EHWHPSRUDKXBRZZLWRR.QIRUPDVWERAKHQ W
OXVHXPZLWK/KPIXVHXR/RZQSDSHIKHHYH@DVQRW ZRXOBHEDFNQXVH,QFRQMXQF MV MAGKBIE R YRIQDD\
ZLGHMQRZEHFDXWHDVQRBXEOLFLINGVKB6& DQG VRPHPL[ XSVKDSSHQB®HOQRWKQWAXD\
QHLWKHU ZHUH WKH PDUNV VROG WKHUH GLGVKMDOXSH L QW QY IX SA/CHD U Q EMWQNV KEQN
7KHPRVWWP'SRUWBYNERQFHU QIR DPDYDWKH VSURDVFKDQINWERHDSVULQWEQ®PLHE®DUNSULRUR
VHFRQBQHUDWRRR G SULGBHENSSHDULQYKH WYOHDKHXGRPP RQ BHYHD Y WDHDR G DQ\ GUDRRLY
PDUNHMV DQG  7KL\ZDVSUHFHGN®/KBHPRYD®OUHBRBDUCEHIFROOHFWRQY LGHSPLHQVVXMIR
IURPXVHRIDOO DXWRPIRWHYHBFRQWKY WKHRBO\ EHQH[WERJIX\ KHPDWWZIBMPDGH RUVEKHQVKIB SH
ZHUWHIXUELVKREHYHWK@HZ2UDPD@LGJIDLAUH OLVVBIBKURHVKPDUNRDGHEXUL@KPL[ XSDWDLQ
XS FROARRUV LQMAWWWR XJIK HERIH RQJILVES SHIDHS WDV WASHV LQ LWV FDWDORJ
$70 FROOHFARZL QGLERZQ7KH3RVIDXOWLPDWHO\ 7KHAUWERQFUNMAMHVK VKHQEDVQHLRDPH KHQ
ORPRQAGHQEM/KHDPDBXMVRVHFKQISUIREOHRYG ) LADQ GV 3RWMMP LODMS WH VHYLFHFR QWD MR QWH 3%
UHDMED P LQRMH :  LWIKHAEY QQJ RWH( XUR HDIQ DARP DV 1Q DQ GO QRXEE \WDAKH DARP DV Z RXG
DARWKKDPIDXWRPRMEHHQHPRY NGBV KFKDJURD  KHIFHRW E-VHYIFHG RQ | RUSUREBP VWKD/FRXB EKDQ @G
FROGAY &RCAGQIZLWIKY \KH3S  DQ@$ ZHHDOR E\ WKBRVMRZQSHUVRQQEBDXWRFDIWIBQRWEBY
SURPSWBIPRYB®EBQO\ DXWRPMURMWKHA\SBS WP RYGILRP VHVFHD/X\HBY\BQ GOWHIDOR WH36&
ZHUKXUR AWWHEUHDVRBUWREDWKPLQRXVH ZURWRW\QIRUPDVRDANKWIV@ODYGDBYY ODEHOV
RIWKBIXWR P BWSHFLRQONPRWHHDQGVKRULILQDO\OQRZEH/ROG KHDXWRPBWVQERVWIRFDWIRQW
DQWLFLSDWHG KLJK XSNHHS DQG HYHQ KLJKHU URSBMGBRZ@V\HFHPEHU 7KHVAHUKVHGLWK
7KHSPLHGBLPD 7 DXWRFPIDNSODFHGWRILOGI WKSDSHGWSLFWAI@IRUHWVAWLQGERBVKHH®R| ZLWK
L7 XUNKQNKWSUL@J WKDVSULRURVKEKUR HUD 6DQWI32  PDUN7KH3RVWVXHE&ZROD\BB\FRYHLRQH
7KHPDFKL@DWXSSRVHBDVWRVHHYHE\ WKHHQHUDBDGVKIRUHWNLQGBRBVKRWKMIKHHGR[ VHULMYKXV
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HQGLQJ )LQOBTEHUD GHSLFWERQYPDPPDOD\ZHODVRWKBUH SULGBHHG
7KHGR @ DG WHQG RWH P HMIG P 0LAXRP DVDQG  DXWRFIDWNYROGK HRZIQL D UWLFRRED UL VRRRVW
XOWLPDWRRY DIRPXVHELAQRQHWKHERRADVTXLWH RIWKWAUDGLWSRODBIMD P SKDWDSL VWK DIMFRORUV
KSIMH\R$70 FROGMRAY 0 DQ\ KOG HSHRMG WH 3RWWR  RQWH$70 WGP SVGR QRIP DQ FRAOMEQNVE XAR YAU\KH
DFTXLQHZDXWRPDYRWK DVKLQWHUHKREBQRZIUHH \ HDVKDHD\WRGR \RI DEHOQGHHD GIDDGIMSSHII7 KLY
IURPYWDU\SEE OHRX G® Y AR QWL QXGIKD QAR G DVWFRQFHURD. QOVKIHQQL VXY VDX GHDQEPLHONQBQ

H[SHULHQFHV WKHRBOWKHDOXSUL QWNMBIFWLRQVKBIGYHUWLVHPHQW
DQGRHR YLSUQNVAQVKHEZ LWKH DBUQARI 0 U+ HNNGHD
$70 &ROOHFWLQJ 6WDURESSHBY LQKL\KDQGERRRWMXKDW DWVPHQWEERQY HQ/RVKH

7KH FROGRRY R DARP DAP DOW Z HH\R D @UJHH WAV PDQQHRI SUHVHU Y EMERQWKHQGHV XRIW HDVLO\
DDHIB\ DMWH DQG NQ@RGHER FROGMY R RMUNQSY  GLVDSSHRHFRQGLWRIRGKPDUNSHSHQRBYVKSDSHU
R SRXWH WP SV \WRXJKP RQMHP ZHHEIIQGLY DQG WS HVXVHS 7 KHX QREEBIT X0 LRI WHUHFEBAM VIURP \KHH
QRIFIV , QDG G\RQKHHZ HHDORWRHZ KRZ HHIQMIMMGLQ  DARP DMVIQ GQHJWRR7KHO FKH$70 FONRIP HYWRY
\KVAHTS EFRVAWH KRSGDQGIS HRGWDAKHWEP S \OOH/  DVLPLOINDNQHMYGUL WK DWMKD OX84L QUREHOO
ZRXOGXLFNOQFUHDBRWK HRRWLY DVEDRED UWIKBRW D WV KRW KB \REQN KES D QL YBHOVED UNDUHQGDQJHU
WXUQDDAL FEURATKHPDMRUEZWYH[FLWEBRXWDUWLR)GLVDSSHDEKSIHDXKSKWR S RDQEVVDXSBSHUV
D QHZ KREE\ WKDW SURPLVHG WR EH WKH IXWXUH RHERMUR\EH®N JRRG TXDOLW\

) URP WH RQHAJ LQDIQG RGP DR\ P HAMG P DN RV ODUNDQGHFHLSWR ZHB/RD UHDGDURRROQG
DQGFROEMRY Z KRVK X QB WL HONH JHIH R FROEMQ)  GYSOFMDGR ELQ JRRERQBRQAVLIDE \ HIDV 2 QD
$PRQMHP ZHH HSHIHFHE DQGLOAXHONIDSK.OMOWN  RQVRPHPDUNRDQDGLEHGHWHFAHHEZ HOSUHVHUYHG
PDNLQWKHYRLFHWHDUBKHVDPRV\SRI QHJIDWDYWHNVLWXGM/KBUHY LR XRODWLR QNEDRES Y HUWLVHREQWV
ZDWHHEOVHZKHRHP RMPHUPD QY K HUWKIFR X QWIU\-SRVWR L WDIRGRVWIRGS DQNNLIZHODWKIBDQR
SK_DMFERJDQDVWRYDQGRHUBIDHIKS RMJKVEVSSRYG Wk 1 60 LWDRG WHVIPHIQ6ZHAWK “61J GHA |
RIWKIXS VWDUVKHRR VA0 DULIGIDP S CEDVWKWFRUQIX@RZHY HUQVKRWK BV DX OBGL QIWHHQDWHRHIWHQ
VWDWHPBIEFRQBODPBUNE WKNKHBUPDQRKLODWHGKEL\PRVWY L GH@MRPHRI WKBRVOXVHXPDVVDXOW
)HGHUDWSIRQVL GHOWHLQHJIHU :KDWWKHRXO®/KLVPDUN)DUURD UG ERDHEHL SMRR X JWKWH[\RZD OR)
IDPRXV SK\VLFLDQ KDYH VDLG DERXW WKH )JUDPDVWKHP DUH VWLOO HDVLO\ OHJLEOH

7 KH JHH.DOI DRRULQ WH QHIDAYH DAVWBAR WP S $V HDUORHQWLR@®B®\DFROOHFWRQRZQHYHU
FROOHFRARIWLNHOWKEHIHQGLRIRQIW-RZQWHUULWRRQVLGAY PDUNWYRHHTXDMBRVWNIMDPHOQGLWWR
RIFROOHFRQSWURWHFWKEDORHWK DWHRIFROOHFWLRW )LQODERVW DQG WKH 3RVWDJH 6WDPS &HQWHU
$ QRMHJ UH DR QWDAP DNHV SHUHFWHQWH LV WDADQ DRWH 7KHLQLWL ROORIAFLIIDPH DV DXWRPDSRVWDO
FROOHRGROHRUNZRAHO G FROOHF®WDENVK HQWH UHSIVP HQ®D EHDRGVKBRVWHOWRVKERUGODEHRQWLO
IRU DQ\WKLQJ QHZ WKHQGNKR X DOVWMKWHUEDV SRVWEIDPHQ@DEHO |

7KHRWLVWKQJ RP HAMBGP DUWZ D/ERKWKK XAQG QRQ $ FIRAQMRIQRP DNRDN\DKHERWHP DRIGHAKHVHRQG
UK XCDQGQY BHEDORS 70 FROGRRLY 2 EWRVUIHFEQAH  JHQHUDWIBRIDXWRP BPRXOE. VSH®RYWDINDPSY
PDWWHU RI IDFW FULWLTXLQJ ZHUH WRR

7KHH[FHSWLR@DE[IDPSOMKH PDUNWKEODQNY  ORVARWKSRVWROWLWXOOMRIVRPHRUFRIWKH
POQ\ P DUV Z LWUHYHYHG EXHIVHDQG JR SUQMR) GR® WHUPDEHBUANKSTO PDUNMYHQYKRXIKKHXOADOO
E\ PDQLSXODWKBXWRPBBOVUXBU +HLNNLQHQKLY R \KHSRASIHWEP SFKOUDRMIMAR/ 7 KHS 38 KDGDVHID D/
KDQGERBNWWRDQ\DV )UDPIPDUM[FHSWLR@KLFK G HEHIGWHP HMHMGP DINWAR ES RUEIHWEP SVSUQAMS
OMLORQD D\PDOQ® EHJDHERJIX ,QWHRMU$70  E\ PHDQV RI HOHFWURQLF SRVWDJH VWDPS DXWRPDWV
PDUNW[FHSWLRQWHWHHEXWWAGLY HUHIO/\GRPH © KHQ WH | LLIXMADXRP DN Z HH SDF B LQ VHYFHDD
R \WHH FEWRY WRXJIJWR B ERJIX DUH \WH PO FROERRY XVHG HWHUWH WP~ SRABOSD. P HQAMEHDU
WKBWDUDFWMKERO FROOHFWSEEXODQDVEXIVEY ) WP Dy RUMVASDLQ * @EH] IRUWHS70 POBW 2 QD
SRVVLBOKIVKHEHURVKSURGXRVDXWRPGMW/ WX UEDQBHVHUHZ \HDUYDWKERUGVWDP SIGRSWHGHDUOLHU
7KHSOHQWDBSHDUDRFHFHSWLRARX@QRWQDQ®!  PHQWLRORS\RI WKSRVWDADRSHDORHUHDEVHQW
LWVEEWKEHWHUPLQFWREGS70 SKLODVEHEDXWKH ILRP WKHQWLDRFOWDQEQMKHQEHPDLQBGPRY
DWWLRIKED OHFXIRMMP DBHHGH U PNQAORE VDORQHQWLRXVVRBWKST0 EXVLQHRRHUHDVRRVRIWHQ
WKDW LV VXLWDEOH FROOHFWLQJ FLWHGVWKEBW PDUNYHUKRWQGHPDQEX\BIWHU

7KH370 PDUNDUNQDWWUIRWKYHVSHFLZ®EQ KDYLQIHFHLYMHEXGBQVZHURPDGHDOMB TXHVWLRQ
L\WRPHWR/KAU\ORQHUDWIBRRDBQ®VVDXOROWKRXIBER¥KO PDUNBFXVWRREHUKWRKDYBRWKHWER
X @ADRYHH/ \WKRXE QR/ILQ SICAS®! EHD GHMJHQALQ  EDFMW/RLPDIDL@*HUPDQWRELZHOO NQRSRYWDJH
FROGMQIWHP 1 RGIKHBY VKLVR X RFRXOHKDHOVYHS WP S GIBLYHS HIHFHEWHH QRMOWWLD/GDRROWR
LQWHUBNVWPDUN WY \DSSDUMMXBWUIHZ ZHUNVHIRU  \KHWDG \RIDCS REIHWEP S EXIGH/\VOHVOFN. OWWHP DINHN
FRPPHUFLEED Q6XWKKQDWWUDIRREYWKST0 PDUNV IRUF HP DQP HMHGP DIWZ DARTUIHKD/DIMHBOR EHR
ZDVUHPHGLBNZ DWW KFD VAL WWUDGLWSRQDDONDP S\HQWHUSGHIDAMRDHOWKST0 EXVLQMRREURSSHG
\RRQIIR 7 KHVHRQGHHDRGRHR) WP D/IQGNRHZLW XS ,Q)LQODREKEXVLQHRI¥DWHUMER OOHFURIKE V
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UHFEYHG IURP * HPDQ\ $ X\VHXO
DG BHAH\RXHR LQRPDMRQ
CERY$70 P DUN\VDQGKHFROGMQ)
RIWKHPWWMIKBE9 %XOOHVLQ
SXEOLFDB\RKEE9 ZRUNURXS
XQGHUKBEXVSLARMVKEHUPDQ
3KLOMOE ) HHDARQ 7KH JIRXS
VSHFLDOL{FRLOWDPSRVWDJIH
WIPS ERRBWIQGMGFH ~ 1Q
P HAUGP DIV 7 KHOO@QU-S RV
LQGHSVRQQHZ$70 LVVXHYRP
HYHUWRXQWIRWDETHRUPDWLRQ
ILRP WHAHT R$70 FROGMQJ
ZDV IRXQAQ WH ' HXWFKH
%IH P DNHJHLXQ{ SXEEMRGV
$70 UVHZ VIVHGUH XD LOWH
V21 PRHMFEN HP D70

\RUFIVAKHP RNV RMZ R\ DUHRH
$70  FROP Q/IQ\WH  3KLDMOH
JLIXB  7KH ODVW GD\ FRYHUV ZHWWAWIEHRU PDUNV DQGBRVWJIHVFKLZKWHRARONHU
X 1 HXP DQQZ WW CERYWKH $ 70
AHOBOWLPDWOBRVWEQWKHMKRXOGRUXNNBKR QHZ\RI Y DULRFRXOWURKAHOO
G E D "OHUNNL 3RUWKDQ p DV WKH WZR IRUPDW LQIRUPEMR FRUKBSHU
6Z LIMUDQGY EHMNQRQS$70 SK.DMWADQG BB
/HVVRQV $70 &ROOHFWLQP BELRDG ODUNXSHLWED\ZULWWEQD]L QBIUW L MK L\ 70

. KDNRORZVIVD UP LQMAQJ R WHDRREKIHIRG - AypyyDORDWDORERURXIKER RO PDWWRILQWHUHVW

AUPXP MR XQEUZ KK WH) IQQK $70 SK.OMNN  \yp QQL\BROOHFGHRILAIHPDUNDERWHOG ZLIGYAXHQFH

EHID@/KHUREE\SV HDUOQRWHIEKEIXWRPDMYHUDWHE R OO HFRIEGIWHUMIENWE DV HEOW KIBDFWKDW
ERWH{FLWHP BQEHVLYVWEIRAVIMIKFROOHFWERN,y k HG L Wi WK FDWD ORFK HSXWRPDWHQP CASMHPO
RII UDWEHOGHV SIWHRD Q\WHFKQERIRUDQL]DWLRQBRID 0 RgHFUHDVPBG\ RI WKHXOBVVRFL LEAAS70

GLIAFXOWREDWXQFOHIRZDHQWEBRD OHFRR RIS  rroyami] ) XUMELP R 6H YW \RP HAR A HYHD RULVRID
DVVHPEGBGHEWKHPHZP DFKLQWKBRXOGLV SHQVi\ L WiREB UGFHS WL RGIMRDENHG EHLOBRIXVY
DQDOPRYWOLPLWAIBWRVBHQRPLODWYBQRBQG \y|my@RG JROQIJQIKWRFRIARRY ( YHD) QK FROGRRY
Z KHAHCSSHILIFHZ RXG @I HAYHD EHIDDARP DV 7KHH 7 s REIOIQRIP DARCDOG [BHRVEVILR? \WHO LFKHES 70
ZD/QRMP IQRRJ\ QR BIIIDVRQRDFRXE KMMN-QKH - £p\DoRIDUBMMBKAMIVW  SULQWDQGQVXUQIRUP
FROOHFMRIGHWELQJ |RIKDYBGRSWHBWRZQWKH 6141 \W] DERXW )LETQIRIKVWHUY
GHYHORSFRIGWIAHORI HQGHDYRREHYHWKHEBBN o i\ R \KH* HP DO$70 GHEBLY KOG FROBNRY \R
QRAJIYHGFR RSIVRQ BIHIRE70 FRIKYPHMR) )| 0ODQGEHUMHHGWVKHY DQG V. OLQLRSDWKH
DURXQUKEXWRPIMQEKXYHZ\DERXSO FROOHFWEHRJyRPBRDNISXUFKDEXILQKRMEFLWISIO \HDUV
VSUHBELIWIDRRQRROOHRVERIRWHQRMKHEHUH gRpHR|WKHEHUH J -RDFKLBH\HU7KRPDYRQRHSHU
QR FDWDORJV \HW WR EH KDG DQGDQV 'LHWHH@KRVRGG0 PDUNRQDFRPPLVVLRQ
$ WKLY WU H FRQQW\RQ[DRZLM7O FROMRY DLV 1 RZ \WH AP |_VQ:P|'G$70 * MJFQMU,QKE"U

DEURBESFDPFXLWRASRUWRRUPDODQGZLWIHUODQS 6\\/HI@0]PDQRQGVKHEDWD ORIEHRXQBRQWKH
FROOHFUQ@KIAHOKDGVDNIRQ UDSLABYEDVZHOO OR WHHD/Z FOD/ETURM URP RKHE70 GHIBLY
RUDQL]HBOUHRGVKHDUO\V 'Q*HUPDQDWWHQV\{:%@HM@IRUPD\A&Q@ZLGH(DULHW$70 PDUNV
ZDV/IH ILRP \KH MBWAR WH WP LORRI\ ) P WHH | RpRWK ARXQWWIQRO X GILQIODQ@SHFLDOGRPWKH
RULJLQDMHWEHUBXWRPDWHQPDDKWRPEIINDQG (' ) IGOGRI HIAKDMVLERQIWR DIUHBVILEW) LOQK

LWOMEEUHYLD$VOREDUNRWLPSGA70 LQVWHD®KH FROARRLY/FR XG\KHOH DL OWSBRQAK \WHUFRHMR VDR GURP
HDOHXVHG WP~ SRAEDSD PI‘Q/\[DE"QJ 7KH$7O W’Q RWKHU *Huym_;HDOHUV DV ZHOO

EHFDPWKERUKVHGPRQFROOHFRIBRXGBKERUOG DG GLWERGPDOLVVXNG!Y HUBBRORRUCETO
HIFHSRUWKIQJOLVK VSHDRRXQWUEKHVBODENDSH £n\\poRREZK LFKEROOHFIRRINHIXGL SKHGEODQQLQJ
WP WLITBECHY EHFRVFKHINHS 70 CEBSMDRQVWKRY \g i )FROGFRYIOWH v 7 KH UHIDWIL GEDD]HZ DY W
IRU "$XWRPDAMOOHU ODFKLQH : RWIDRJO DY DRQGYRGRH BHJKDQGERRR* HP DY

, QRP DARQIE RMIKH FROEWMQ) R$70 PDUWIRG gy \wRPEQPDUNHIDGEXFKDIORI 1 )LQODQGVKRVH
WKSULQFLSUKNUBRIDYDLODBARLHQWUDO (XURSEHRGS 0 D\HBUD WP L WHROEXWJRPWKEQWURGXFWLRQ

FRXQIRVZ KHOWH) LQQZ AW LEDNQIERMMVAHBIG 1o mSSHQGMK RWFOX GHIE L RKRXQWIRGHFR X QIBW
P INQJP IMENH/ 7 KHP RWKHS LQWKLVP DAY D/ R FRXYH
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XVH XOKLQN RQ$70
FROANQ. 7 KHFRP SLAY
ZRXOGDWHEGVRVKHLU
FDERYN ,Q WH Y,
YRQ RHSHJDQG* LHO
IVXHG D / * FDE®RJ
WDWZ DV AVFR Q\QKG
DIHZ \ HDV MMJ 7KH
* [HOEUH WHYLIHZV RQ
VLQI®FD SXEOLFDWLRQV
WUCHG RYWR B XVH XO
VRXUFH ERRNV DV ZHOO
) Q@K $70
FROIDRRY KDG WHU
RZQSULYRROQHFWLRQV
W IRHJIQ FRODRRY/
ZLWZ KRR \R HABEOK
WDEQJ EWEHIKISV ,Q
WLVZD , \RRDAXUWHG
$70 NQROGH ILRP
‘H WWHOQ * HP DQ\
+ RO G ) UDGFH
6ZH3Q DQG ,\0
0\ WO WAQJ
SDUEHJ ) MYIR 5 R )LIXHW 'DVVDXOW ,QWHU ODUNHWLQJ 790 DXWRPDW RQD ,QWHU ODUNHWLQG&R DGYHUW!
IQ  SXE OWHG WH
"JUDQFRERKXWRPDVEHZBL FDWDORMNVKUBBQJIXDIHV &ROOHFWRUV Rl )MBBNQ®IH 6WDPS %RRNOHWY WKH
,WDOL)DEQFBQGRJIOLVKVKDWHUVWUDIBKND UBXW 2KMDXVYLAXBOLFDWLRQ TIQE
UHJUHW\MRB@®RBHHREOMRRPSHWHNMBLFKHOQVKH 3V WKEDWRI WKERRN AW R P BWXEY 1 QVKEDODQFH
PDUNIS@DFR)LQODRGFDWDORY DLODERPIVKIRVW 7 KLBDDRKHUS RAIIDARP DARQ RGFRMIGHIED [GRHDHELQ
0XVHXPOLEUMQ®@RZDOVRWKIQWHUDHMWKPRVW WHHDD  V FKOQHVZ HIHP DEHLQ) LODQG/SRUEIHWEP S
WHFRV  $70 LVYH/DOGGEGE) IQQKFROGEYKDHKIGWH  ERRNGHR®OHFWREM-EVD DZ\EDUDJUDSIQFLGHQWDOO\
FKDQMRHDGDY ITRWDH[SHAWLWLEDQ\RIWKHEQ DIRXQGDMIOP HWRH “KRP HBVY $70 FRORRY Z HH

WKH “2KMDXVYLLYDp SXEOLGBIMN RROXPQ ORRNLQIDSODRHRDOTKHREQ$FFRUGLWRHZVSDSHU
DFRX®/ WHO RUR HMRGBG SIDIUBKOWLP XK GYRV\RQ
$FWLBF0 &ROOHFWRUV ZDWHZUL WIRMKDXMIR FL HVBXUSRYBMAVRDNHIQRZQ

[ XANLO Z KHQ WH SRAROSD P HOMDXWRP DNV ZHH QG SRR RMKHFROMQ) RWKHYDUR XAXEP S ERRBIWDVZ HD
LOARGRHE \WWHH Z HH DRWH SKLOMOWV CP RQJ) IQ@K  D\RWKPIDWH UBIDRG X FE®XWRPDWKRQWVKBH GHAQHG
$70 FROOHFWRIWXOBEWDLQRUPDWURB&HQWUDKYODZRSHQNEERRIDOWRRHWHURIR NFROOHFREREV
( XR S DQGHWZ KHH 1Q WHZ R@ DGR K3 \SHB\WH  FROFVD) WRXJIKRXSUIMQD |HZ QZ FROAMRY QG
ZRUGQLQODQBH\ZRXOBULVIHERXMKST0 PDUNMY \WH \RAHI 7KH 2 K\DXM_YD R AHDOOVRR HP BDFB$70
WHSK DMIESIHW/\IQG BIDAHD IQRP DARRQZ KLEMBDEYJ  SK.OMD \RP XRK\RWDA HNNL | Kl ULKDG\RUH DV XUHUHBHY
DIRXQGNH DX\RP DV ) RUP RIAIPRQMWH$70 SKDMXE  |QWHSXEEDMRQ  LVYHZ KHDLQ KVAROP Q KIKDGZ W MRV
SR@iI/ZD/0 DNNXSDRND "ZKRHSRG@IMHQJ  PXFKDERRWKSRVWIDXOVR P DWIKIEIX WYERRNOBWY
FRQWULEKBH#REDYDOXDEMBMWWHLNNLQEQRWKHIKIUL ZURWHKLV\QRWRIXPSVRKDVWRQFOXVIMRQW
SLRQHHWKEAHOBGURWRNKEQWURGXARLKQQGERRIPHWH URIE)I$ KL O D\XBXL P DRGBERWZRROGE DY HU
RQ LQDQG/P HMHEP DO 2 \WHS70 FROGRRWDIYHILRP  \H2 KNDXALIYD 1 RGIKHBY\KLYSUR Y-GOQHIR XD HP HOAR
WKW MOE WISDOWL FL SEMVLQGNKEULWERFOXEH.  $70 FROGMAYZ KRMHQHDH® HP BDFB\WWHUQHY DGYRIM
YRGID 5 RHI+ DNDD} Z KRZ URMCERMWHDARP DAHFEBN DO G LKUAD \HDIVHS HIHFHEHKIQGKHP BHIDQZ U\@ULOWH
-XKBDDWLQHMNIDLWLQEQGDSDQRIHWKRDOZD 2 KNXWLYDD/HS HWMIQWHAHTS RDARP D/ DINWDQG WRHU
ZKHQ QIEHG ZRXBOGG K/ QSR QX ARHAR/IQD  UHODRMBWRKNYDPISHUVRIRRKDGUHY LRYXAMWWHQ
)UDPIFROOHF®QEQN MBISDUDWNEBKR ZKREHFDPH L QY DULRSXEOL FDWIGRDXGINKIZKMDXVY LLEIBEDPH
IDPLOLY®B70 FROOH FRMBALMUVIXWRP DW®UHOLDE@MHQRZGRPLQDFR®WUL E$VFROXRGHDO ARV 0
DFRPXOBU Ri70 P DUNYZHOD\DNQRZGBJEEBVRXYUF Q7 VZ DAWGDAKHD R HOARGBG SXEEMRQZ KIFK\KLY
ZKHWKHU DER3¥W KRUL]JRQWDO PDUNV RU (XURV ZULWKIDNEHHQYKHGLWRVL QRN FHSWZROBIOMKH
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WL PBDWWHLNNL QY
FRROQXG KV Z WLV
/DWHODWWDWHSWKH
UHOHYTEHIVR \KHB 70
PDUNH@WHURKFWLRQV
+RZHYHQHZRUFHMWH
\RHOQH IG-GDAKHIQ \BD
$70 SLRQHBUSHWWLQJ
XS LQ DJIH

0 XFK LQ RWP DARQ
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,Q FRQEMRQZLW
WH FDERYN ZRUK
P HOARQQJ LV WH 5 RHJ
+DNDD] BWHIDK ZRWN RQ
)LQODYB®VVDXDYGH
UHFHLSWV ZKHUH
) LQ@K DXARP DMHFEBW
DUH WRRXJIO S UVHOMG
DP RMOQFIURJII DKIRQ XS
WR  OU +HLNNLOHD

CERXV JHCHDO SRARD KL\KDQGERRB\DGGHER
DARP DARQ BV EHID \KHOWQIQRP DRRTERYY
REAQHG IR WH \KHP RWUHFEVHFEPVDIQG
+HNN . [ K U~ &KH LOARGRHG P DQ\ SRANMUA/
(GLWRIBROXPQHHLNNL R RTGHJUHFEBW DQGRHU
KDV SIRYGG $70 H FEVWRY ,Q WH
FROGFRY Z L WIOQWIKW ODWWHLNNLQKITDGERRN
DQGLUHFWLGPHWWHY UNV?%%@%%R;QP oY) 1AROE ) EPDDRPDY g ) 10m6y DVRP DIV
FRQFHUQLQJ WHUPLQRORJ\ P DUV Z D/ SXENKHS DV
$70 SK.OMD Z DV \XFFNVXOOU-SUIHHIMS DOR DV HDUOPHQWLRQHEERRRRQWDDQRIWKSTO LVVXHV
\WH ERREWFROARRLY \RAHY W DQQHYOY \KRZ FODIs 0U +HLNNLOBGGHEBRVKH.QQLWKHFWIFRQ

"SHPDUNDEERRNOHW@Vp  ZKHUWKSYO VHFWKRE WKKDQGERRKURXJK DQGVKHDHH[SODQDWRAGV
YHULQWHUHWHLEERNLQODYEIDPD'DVVDXMPG$S  SLFWXBHYORI WKHQODS®Z PDUNVVXRDNLQUVD
PDUNVKHH[KLELGLVSOMVWHIZ HIFHSWLRIBMHJIRP  XQLTXH ZRUN DQG D PLIKW\ DFKLHYHPHQW IRU WKH DXW
~XNNBKRFROOHFVBIGRENVR NP DUNJRPHDFKVVXEDV
QA\SD H3 LFXEQJ WH QUHRWHBIFRQWHIHY DQGKHPRW K\ 3RVWDO 3D\PHGYWRPDWWH 'LVFRQWLQXHG
JHQHUEIPHSWLRBNULQDPHYQP\ RSLQLRED\DYHU\ $ PFXDD OXHDDH 3\ VRGZ R XB\K AFHD/DRHY B VR \KH
JRREGQG YGH70 WBHHWRQERP HRYNGHYAGRUIH  $70 SHULRGLQODEX WHMW/W GBI KIHHD\ REBV
WKEIXPEHRIH[FHSWLRQ®RIRWRUHIUL\RQWVKHRILOOUVREULHIKHE 70 FROOH FRMRBR]JOHBWVRRK) )LQODG-
WR FRPSODLQ DERMOGANIEROOHFWLQJ 3RVGBLVFRQWLSRHWEDIPHOWKWRPOMQ ~ ZKLOH

5 HIHADE® SRWIIH WP S \KRZV\VHBR KDYH$70  PRVRIWKRWKARX QW WUKIXWHD X\W R P BVRJ UHEMADO
FROOHF®L RGO X \WDWWHLNNLQEQVDFWLMMHQQ FRQWLOKRQIKWDPHDLQBVEHIRUHYHOPSURYLRQ
WKEWOSL\)UDP IFROOHFUHIREL WHHEPH|@D G G L WIVRQVKBIX WR P DWIKRBR VW H V'S R QURX HVWLRDVEHHQ
KLYLQQLWRO PDUNUDWWDW[KLELWHERUHLSF0  QRWQRXJIKVHRI WKEXWRPIVKYRDNLQWKRSHUDWLRQ
FROAMR DMK V \RR7 KHSUWGH/R \WHERRBVFROERRY  XQSURAWDEOH
\RAHN 0 U. DR+ LWYINRAL KDVP DGH$70 SK.DMONQR Q TH[WWKHDFWRWKBFRQW UL EXRHEL QRXNVHWKH
E\ OLNHZLVH GLVSOD\LQJ KLV FROOHFWLRQ DW VKRIKFRINDQ GKHX Q SRAREBIR SLDNRQWWR X JKRUP RWEDW

WKH¥RQFOXVIFRERX QIR SHFXODWLBRRUHDXWRPDW

$70 6WDPSV LQ 'RPHVWLF 3RVWDJH 6WDPS &DWEICHING RIIED WL FL SEYXNERS WHFK QLBROVIKH

) RHJQ$70 FDBRNVAG QRHDKOOR WHRROGRRYGX )UDPD  7KHQHH@RHUY LWKBIXWRPDYXQ QLRI
WRDQJIXIEBUULBQ@KHHUNQUHDVRQE[BEEQVLRY  FRQY DQG ESHBREBP VFDAHGEP XK WRSSIH 7 KH3$
FROGRRYVIQMPAG RQ Q) IQQK$70 P DI ZKIKLFXGY  7KHDXWRP WY QRWHSDLDB®HUYLFHG SURBEMVO\
\KHP DVULVRI $70 FROGRRLY %4-MGY GR BIWAEDNRVZ HH  \RIQX ARHQVHYIFHRJDQIDWRQ 1 RQVHVIEHEDARP DV
QHHGMEWDPHD\M.QRWKBUD QF KR B K L ODWHEIL QL WL IFO XV HEE VWIDRPRQ FXVWRPEQ®@®HVVHQHEXPEHRI
) IQQK FURIBHDMGLQ S URUWR WHAWKO LFKHD SRWHQMWIBIOV OLVWDNENUPDGH QVKSODFHPHRDW
$70 FDWDORLFDWDQRIODQEIDPDE\ WKSH@DPH WKBIXWRPIDWRYORFDWMHIERPSRVRIAFHBLG QRYW
* XD * XLEBKHD -XKD- DD KDVERMGHAKHX\XOFDUR)  WLPHOMSORWHUY LFKH)UDPD $XWRPDMVPDERVW
LQIRUPDVABRRKERFDWERQYUDPIDXWRPZWVRDS RIAFHBLG QRDYM/KEHHGREVWRFERYHKH3$
DQGKRWRJIUBBEUHWWREONZBULQWIZBIMRDGHRI  $XWRPDIAUMHPRYH&H@PLQRERVRVAFHFKDQJINER
\KHF DR L5 SUHONGXHREZ GP DQG7KX PHMMGP DN RQ DSRABOFSHFBMEH 2 \WOPXWRP HYZ HIHX QY DUH
OUNDY Z HHVEINHD RMUE\ \WH WA \RIDO/ CSHOQGLRPD R WHDARP DV MGFHORKDVQJ HIQIQRP HG & XWRP HY
FRURVDAFSOUDAMVHRRY \WHI RP HIQ DDA RPD  ZHUNQDZDBHVKBXWRPISMFLEOWXWHMWKBBUNV
ODVRBQGWKBXEOLVKHPRPSLOLWES70 FDWDORR/ \HYHIDOGI HHAGHR LCDRY FRYG E AVSHHS R
XVHBOWKHH[SHURMHYHQVDXWKRBTY FROOHFWHREKYLQ XK KIK YDOHY WDAR®! P DN Z DV \iI ARHQA RUWH
DVODUNNEDYLRBRGXNNBKR 7KH$70 VHFWIR@/KH IIDQNQJ R DQHSHMYH SRAWH DML 7KHP DOW
/DSH  FDWD@RBYFRPSLOBE®U 6DYLDKR)GDUVRD\ ZHUKQDWWUDRWRGEE L \WWKAUVIMQHUDWIREDY
KDQGERRN TXDOLW\ DQ@MVVDXOMWWHRQWK$70 PDUNZLWKWKBHDXWLIXO
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SLFWXHEMHEAMORAHONQRZEHFDXWHKBRVWLG  VWDPSQGEXUWKHUPERKDYLQDFOXGHSTO PDUNV
QRWGYHUWIKHMHKVDPH D\ DVWKWUDGLWERQIDIHQ WHUDQ QEOHB MR P XWIQ P\ RSQRQ RYHKDG D
VWDPSV7KHSRVWIRYNHEZNUIORDOZDWOPLOLAWK  QHIDWHWHFWRQ FROOHRMLQKEILG WA6E FDUDCR)
WKBIXWRP BWVKPDUNDQGVKYXAHUIPRDECRLSHUKDSVWKSY0 LVVXHAKLFKOLPLWYKBY DLODERMRIVWHURDO
GLG QRWRQVWUIWRPRAKRRIWHQ@LWLBRXOG FROOHFBRUMAFHRQVKRWKKDQGBRXO®LQFH
KDYMVHERPHXLGDQFH 7KH3RVRDM.QEAHUHQBRXW JODGDOQ®WHDVRQEDAHYFOXGUEFHLSNGLYHLO
WKBXWRPD@WG LG QRWDANRHPSOR\HKRZWRQVWUXMRVWKS$70 PDUNMPLQWRQGLWERQFHQIQE/KHMHULHV
WKFKVWRPHUWV KH3RVVYDWWLWRZBWEE0 PDUNV UHTXHVEHGKAXVWRPHOMMBHQ®RIWKH V  ZKHQ
ZDWRPHZKBAVGDL@EKBEDXYWRQVLGHYKBWEH  SURKLELEVMEKBRVWE RVRSWWK BV PWKYD G $ 70
ODEHIM®RBRVWDINDPFRUNDOXHGVKIDQNLQJ PDUNMIVWAQWL W UDQVIHVBHBG6S WK DRI O\
7KH3RVVIRUDQL]DWDRGHUVRQZINQRWSWR/KH )UDPD DQGQWHDUNHROHYL WKRMMFHLSWEGEHFLGHG
NQRGGH UM XUHG 1Q WH XVH R HBIRRQF DARP DARQ  RZKLFIGHQRPLQDWRIMMSQ H[FHSWIZROWKEKUNX
3HUKDSYKFR RSHUDWHRZHBESDUWPEANVORWKH R | AFHWDAZ D/ DORZ HG \R VHO® P LHOP DU\ GUHRYOR
EHVBRVVLEQMNVKERXOBHWKIVKEXWRPDWELR@/RR FXVWRPHURPWKHBROOHFYRWKSPLHOQ QVKWHULHV
VRRQ IRU )LQODQG UHTXHVNOF®XGUABHLSWWVELEORWER70 FROOHFWLQJ
7KH ILDONQJ R SRABOLWPV Z LW SRMMIH WEP SV ZDVWKIDFWKBDVKEDHVSRVWDANDRSHDOKWBPDLQHG
IFXEQJI$70 P DUV KDV IBIHWARQQRIODOBVHWHE  RXWVRBNKEY OB QG DVRAND W RBDVRIVK HR'RIRLQ
GXULQUKED VXD UVAHIQWXZK L FKNVK HOD VBHFUH DVHBLWWK HLQV X IAFLNQRZ OH GHBIGQH L WEBHBVKEHDOHUV
WHQR BHLR DARP DAHY , QWHIXMUHZ KHQ BF QP RH  XQGHUVWDQG WK TTHHREORIFWLQJ
DGY DQPFHBD X W NRRXAW R P D\BISSEI ROV KPD UN HWKH ) URP \KH HIOD VR@ DG LW D KDyH EHIQ HNHY
3RVWRSHIX@DOEHE HW\SHHS D URIE W K DQVKHDUO\ WRFTXLUMQLWO0 PDUNNMRP*HUPDQ\EHFDXWRQH
V :KHQ WKDW WLPH FRPHV LV VWLOO XQNQRZ®70 GHDOHYLQODQBVQRWEOWRKOAOOWKHALVKHV
RI PHWHURIE FROOHFWRZ DG D\WKDQNRVKIQWHUQHW
/LPLWLQJ )DFWRBYOWVEROOHFWLQJ WHVLYDARQ BV RID&R QI HEHIQ\DND R YRKIRIHIQ
5HMQQJWLE$70 FROMMQJIDQGIERHUDOGR DG GRWW, QMOH/EH BLYR | HUD/WH DR QEGISUF YVUHI XU
WH TXHWRQZ K\ \R IHZ. FROMFRLY 1Q) IQDRG 7KHHDH  )UDPD ,QWIADUNHWLQOGPLHE®DUNYQ&HULERUH
QR\SHHIF QPEHY R KRZ PR\ $70 KREAMN EXN XQFRPPRPDUNNQ®FFHSWBFHEWLRQRIHUHGHVV
HYHU\WKSRUQWRVKIBFWI UHODWINAHMHQ ORRNLQJIR WD \WRXJIKHH \RRF) E\VHIQ 5 HSBRAKIQIDFROMFRQ
IRUDUHDVRQHPD\ LQLWLBRQFOXGKIZWNVHKIZ XVHUV PD\ WDNW_PEXWYHQK BIMEHGRQHDUHDVRQDEGH
WKHBEHOOLNHZLEHIHZ FROOHFIWRVKIAHOGoXWYKLY DQGDMHDRQEM SUFHY  $ QRMHJUHBRQIRUWH \P DD
HS GODARQLY QR\DY MP S® D/ \WWDVEHFRVH P DQ\ RMHU  QXPEHBADXWRATDA RROOHFAWRBKNEHVKBMOO NQRZQ
IDFWRKIVY IHR QWU L EXARIHHAP D QX P E H RV FROOHFWRRIYEXPDQXIDFWXOBBNMESD JHNR UVKHVBLFWRRLDO
DVHDUOPHQWLR@X®@W\DVXPPDUDHYWH H[DPLRHKH QXPHULBDIHFRX®YMSDUNHBVHUEN?Y SKLODWHO\
WVYHREHPRH 7 KHQH DMHDAV WP RQHSHIHFHS 1 HYHWHBY WKHHWAW NGFBARMBYEQS 70 FROMRQAYHD
SKLODWNMRXDET® PDUNRD\ LQ/RPHPLQREZD\ KDYH WRXJKIVAHG RFROER) O/FRHG $ VHIDOHP HQARGBG
DIHFWNGKEXPEHRI FROOHFRRWYIPD\ EH DGGWEBH WKHDHRXLVIZIORRY)UDPD'DVVDXMYGB$ PDUNEHLQJ
X @NDIWHDS $HIDFHIRG SRRAHYDMGKODMMIMA/  RIHUHBWHDVRQBEQFRQQWHURXRWLRBQVRBHDOHUV
WKRXIKHIHFWQFROOHFRDXDYH EHBIJOLILEOH 1Q&HBY XUR FHKDYHT X WDIHZ EDUF) LQQK P DNV RAMIBI
7KH36& VWDQKH@ODVVLIWQKETO PDUNVWULEWO\DQG PRVW OLNHO\ FDQ EH IRXQG LQ )LQODQG WRR
ODEH®MYOGHPRWMKHA/RORZHIWDQGNKIEBRVWDJIH

3LFWXUWH 3RVW &DUG WR 5H\NMDYLN

7KH  )DFLEDWDORIXAMRIDPSRUWERNMUV
WREURDMRERXW GRHYRRHQWLBQ\FRYHWR
FHOD@®GLQDFVDOR WKHWHRH UHSRUWBIGH
0D\ QHZVOHBWNANYWNQRZQWHFNCER VRY
SRVVAD GV WEXVVLIRSHNDQNLQR LWHELWK
SHOQRJUQJIWEP S ILDQNDJ KOV EHIQ UHBRIMS LQ \WH
SKLODWHOLF SUHVWV

$ VSOVR RXFRODXQIHI RWRIGHOM. DG SXBK
HOXVILY¥HRVREURZBHQFRXUBRXWHDGMRHQG
XWFDQV GSL WLRU3(* RILWHRVRQXVXDO
GVNVDRY 7KH VWAH SHIRGLVR \SHED
LOQWHUMWN  FDUBKRZB®HUBURPWKFROOHFWLRQ
RI-RQ ,YHUVHQ RI'HQPDUN



3DJH 7KH )LQQLVK 3KLODVRIOLVMR ¢ 0D\

)LUVW 1HZ cODQG ,VODQGYASEIHNFFRYHU\
7RP 6DUSDQHYD 'LVFRYHRZQBOSHRQ 1IRUPD  6FRWW

7RP 6DUSDQRAEDPHW\QRQRPRXVWWKWWDPSV  pxSSIDQGEPVI UHFRPPH@KBVKIQHZSDSHM\SH
RI WKEDDQ(ODQGH KDVZULWVIHERRNEHVFULBMEH /K RX @8 DGGHEYWDREDWDORIQBAKEDPHAURZQ
VWDP S EUURRMVKEDDQWODQEKL FKZH UHYLHZH@pSHU
DQ®HFRPPHQGMBRXWHDGHIRZ LWHHPWKDRP V 7RP KD/DSDWDKHMR WP SV IXWANSDFIBQGNS
FRQVLGHUWQEDHCR]HNKHVWDPWVZHOOHZDUGH@OORZLR}WKQHZEURZQROF{D,QGVKH‘B\OlQ OHUNNL
ZKHQRQH GIMHYHUHRDWEMRZKLOKHZDVUXPPDILQJ \\WDR&KREWQRZ@/RDYBEORMNIRXUD\EH L\MVLPH
VRXJIKDVKHZ URM - Al HHOAP DMIDD DAWH + HMON.  \wRyDNDVHFR@RRDMRXU ~ cODQ@SWLPLVMRUOG
IS\OIQ OHUNNVYWDP&RZKHEHQRWLAMKDVKH &KDPSLRQVKLS VWDPSV
CORGPN WP SFHRPP H> RDAQIWH2 SV LOJIKEY 2XUFRQJUDWXODARR RGIVUSDQHRYIVKPRQGHUIXO

: RURKDPSLRQVKIINEULQWABEURZQLSRSHYHU\ ILQGDQGI RUNKDUQJ LVZ LWWH LHBHY R 7KH ) LQ@QK
GUHUHQIRPW KAV D QGRIZE L VWWAN DD SHY HIRUWWKH 3k O DWHOLVW

cODQBNVDPSKLWWDRSFDWDORIXBZPEHU LQNVKH
1RUPDH3H )DFLBQGLFKHEDWOIRHDQGBFRWW 7KH
QHZ FRORU LV QRW \HW VHSDUDWHO\ QXPEHUHG RU SULFHG
7RP DVNH®QQXXSSIDQGLVWIRVI 0U -IPVI LV
DVSHFLDOGSWSHEUHUHQPHMVSHFL DK QQLVK
ORGHD\RHDP [QHNH/IP S\ZLW\WHQH FREUBSDSBING
WKHERWHD PHVRVKYD PHFRQFOXVEZRRSDSHWFOHDUO\
D GlI HHQASDSH 7 KH SUQAQ) KV SIREEED \ENHD SDFHQ
+ROODRBVKQFKHGPHFXULIWLQWRBIFRQAUPHES
WKH cODQG 3RVW
.DXSSIDQGPVI DURIWKRSLQLREDVKHDHMW/ZR
Gl HIHQZ D VWKLY STBHUHURLUF P HOE R V7 KHSDSHLKDVEH )
DG GGLOWHHR GVSUQMYQ RAHB\KDAMKHSIBHIMX Q@J RW
7KHRWKBIQBRU D LNHES 0D QDWWREWI R WAVDUWIRQJ
SUQWHZ K RBIG/DWDCSUQADIZ D/P DEHZ LWWWEQ\ S8HU
DWD Q& WKMRH MK DVKSULQWIBRUUHFRU VKHHWV
KDYH E\ PLVWDNH WKHQ EHHQ DGGHG WR WKH GHOLYHU\
7KHSDSHWKLFNQEMKMDPH.QERWK PP DQG
ERWSDSHDVRI QRGKRVSKRURMXRUHFISQBHIKH
JOXHVDOVRKWDPHOLIKBWIB X HKHSDSHIXDOLGRU
WKPDQXIDFWRIKSDSHNMNQRZ RV cODQERVBRHV
QRYLY HRWKHDIRVK DWED SHWP DQXIDFWXRHIR DRG
WKHS RQRBUREDEMHRQRZ WK DR QCEHHQWDWHGBW
WKWAWDPSWBULQVRABWDFSDSHIKHSDSHIWVIROL
KDYH EHPIQXIDFWXDIRGHI DQXPEHRI SODGVEX\WQ
JHQHUDKH FRDWPQGHFQIODQRGDIHZ VWDPBUH
SULQWAEQODQQ@GVKHQQL\BOSHRLOBWYNWRSSHG
PDQXIDFWXULQJ VWDPS SDSHU
7KH GIHUHQFLHV EHWZHHQ WKH SDSHU W\SHV DUH QRWHG
%URZQ 3DSHU
7KH SDSHU VWURQJO\ EURZQ FRORUHG
,Q8:  OLJKMKSDSHURQNVKIBFILGEDURURZQ
DQG RQ WKH JOXH UHYHUVH VLGH GDUN EOXH OLODF YLROHW
7KHGDUSULQWDRQBDWHZLWE:  OLIJKRQWKH
UHYHUVH DV OLJKW DQG FDQ FOHDUO\ EH VHHQ WKURXJK WKH SDSHU
/LIKW QRUPDO ZKLWH 3DSHU
7KH SDSHU LV LQ LWV FRORULQJ OLJKWO\ EURZQLVK
,Q8:  OLJKWVKSDSHRQVKIBFIVLGFOHDQQIKW
YLROHW EOXHLVK ( QWY QRN 7KLY DUFGIZ DVZ WHWEE\ 5 RIHA XIQR
7KH UHYHUVH JOXH VLGHILK® §OXHLVK YWRORWIFMRQBURVIGHE 7RP 6 DIEDQMDDQG-DXQQ
1 RAMYHQWHGDUN SIQAQRIDUH VDU EVHIPWUR XJIK .DXSSILE\ H PDLGKHLOOXVWDRMWRROKHAROOHFRLRQ
E\8: OLJKW H[SRVXUH RQ WKH UHYHUVH JOXH 2 V{R§HEDUSDQHYD



7KH )LQQLVK 3KLODVRIDLVMR + & 0D\ 3DJH

&DQFHOODWLRQV 8VHAUNDMIRYW RI ODLO 2
7UDQVODWHG DQG ([FHRBYLBOGWHOLVRYLDXNR  $UR

7KH5 LD 3KLDAMDIMOQ) LODQG 5 DABWD) LDMEMLW Y%DUF GHELDR \WH FIIFHOIRQZ KHH WH P RW
HRJIQHG \WDAWH WDQSRWQ) R POLGE\ WLLORPHSD  LPSRUWDQW IDFHW ZRXOG EH DQ LPDJH Rl WKH FDQFHO!

VJQAFIASIRSRARQ RVREDP [ GEQSRIBARQ HGHEDOO 7KHNQRZSHULRRIXVDJIRIWKFDQFHOERIMKVY
EH RH LQ GBHY GIFHOQ GWLGRIQJ WH | LWAGHFOWV R HDUOLHVW DQG LWV ODWHVW NQRZQ XVH
IQGBHRGIFH $ VWH WILDD QHE RN HSDQGG P DO\ SRW 8\VDJHR WH FOFHIY DFREQJ\R WHAKH/ R

RIAFHRRYHGVRVKERFDOLOZWDWLARGNVPDOORBID UDLOZBEDVHBEGRFXPHQWBIG) FIMMYED UKL WERVWDO
VWREMUIRDGHXE DIHQFRHNKPDLO FDMKHPVHOYWMVFRPSDUWPHQWY RU PDLO FDUULHUV
ZD\DOVBLUBRPPRQ@/RHDPBLOL QIMWRGIURER[HYQ 5DULWODVVLAFRMVMREDQFHOO DKL REDVD
WKW UDLIOFFRUGRQIHSRIXFKWHRYRWDOHGOOLRE FRQFHEWDDADQWXFRODVVLAFDVQHREEVRORQE
$ OBRHLYP VDO G RWRNHLWP VOIVE\ WHILBHYIFH  FDQ EH LQWHUSUHWHG LQ VHYHUDO ZD\V

ZHUH FDQFHOOHG LQ WKHVH "PRELOHRBIDLOZD\ SRVW RKEHVR FDOBBGEFDQFHODHIEHFRYHUHGEHWDLO

$IWHWKH,  WKKNUDQVSRURVEIMIBRY HBRUBQG OLQRU YDULDRVIGRDEH WUNDIWHE W\SHRHSIKHUH
PRUMVRZDBBWRHKLFOBYRUWDQIHDFFXPXODWMYKFD QFHORBIVN EHFOHDBRGLARGKFROWKRZHWK

ZDQRGWDFOFIGIQ DG VFRQEQH RQ “5XVVLDQHPRYHZKHQNKH¥BQFHO@HUKVHBIWHU
ZLWK UDLOURDG FDQFHOODWLRQV WHVBWR LQGBHRGFH $ QRMHUH OP SB1 ZRXB B D

7KHFROOHFRIBBRYWQOWRQGVSHFLKRYZKR  EULGBEQFHOZKLFR DVODVARELAH@VRRELWKRXW
FROORBQFHOODRINARRQZL VK HIR LDWKRURRDQXDODEULGIBIOWKRRUR EDB@KD PHEHY LD VXVHBLWK
RIDCRDQFHOODXVIHEIWKHDLOZD\ BURQHMQFOXGB QHZ FHQWHU VOXJ
0U 5HLQRRUVWPQG®U <$ 7LHOLQH®VINWXGEZHWH  7KH FDQFHOOHUV EUHDN BREDVIWRIRXSY
SXEOLVKEEKLODVGHDILRGLBIMANL PH KHGUDENOU ' RXBIUQJ 6Z HAWK FIFHDIQY |URP R HIDD
YRW/BDZDVHP R\ \M/YHDQ GRHP DO X/ FISAVKHBIOWH — V
3RVWDO OXVHXP KRIHWMNUGUDIW HQGV ZLWK WKH  YL.QODQG FDQFHOOHUV IURP ~ XQWLO

© KHY YURX/ FOFHOWRQ RQGERRRP L\WMBILDD 5 XV\DQ WGB! FIF HIY/ R Z LW5 XVIDQ
FOFHY WH SUHVXUH \R FUHIM D VFSDUDM P DQXOOR VWK UHPRYHG
FOFKIDRYJWZ HSHEO@\MKHERRIRQ IODQGFIFHY  %ULGJH FDQFHOOHUV ~ XQWLO  V
DQGXVVLDQ V\FEIHFHENUISXEOLVKIEG V  ,Q 6LQJOH ULQJ FDQFHOOHUV ZLWK D SRVW KRUQ ~ WR
WH\RFLH\DFFH8HE K AKDO GGV XBIKD FRSHQ@XP
FRYHULQOED QFHOO DXVIHRER) DL OZBR VWM Y LFKH 7KHFRRUGLQDMHRDH[WHQGMRSHQQYLWDWLRQ
SOXPVL.QVZBDURQIFRYHUMKESHULRG XQWLO R DOCQAMMAMG FROERRY \R DAMYGD JURXS DNHIQJ DV
DQ@/KHHFRGEULRARRYHIDGHSHQRI@NQRBUFHUWDLAIS 67(: 2 KR LQ+|PHIQOQ® 0 D
UHDVR@KBURJUMMDYGHOD\H®  WKYRFLHYSGDWHG  7KH GHELES BFXVIRQY Z LOBRYUWH LOMI GG
WKSURMMARRYHEWR ,QDGGLWIRGHDRYHHNLQJIRUP DRI WKSUHVHQWDMERTK HWV X K L FKUHODMRH
DIRUPDXMLFZRXOBHXVHIXRUFROOHFRIRD@\DVSHFWERVWADQFHO O DWHBQ. QODYGDLOZDAKHVWHHULQJ
7KHFXUUHN@WREIL GHDORUDSXEOLFDWDRARPHVLPED FRPP L\MAWRQIMVR 0 H/\Y/ $ QAVYAHKP XV QNP X\

SSIGHM: DR@ @Y1+ HP IQHD TRDYLKHP LOH# OXXNNRR

7KHIRUP DRI WKPDQXD.OEDVHBOWKIROORZLQXU P-  7KH\DUSUHSDWWREDRERHA.GHD)KEVHUYDWLRQV

SULQFLSOHV LQ RUGHU WR DGYDQFH WKLV SURMHFW

JLIXWI YLIX W JLIXWH JLIXWI JLIXHH

,O0XVWIIERMER P OHMELIKYWIH[DPSORWKHDLOZER VWP DUV HQVWREY P DLQURXSOLVVBEEYHLIXH VKRZRQRI
PDQ\GRXEOHQEZHGL\AOQFHOQUDYNGEE)  )LIXW L\D)LQOD@GSADQFHOBX)WDQNMIFDWDORIMABQDPHDQFHO

10 )LIXB HSHVHQRORIPDQ\5XVVLIQSADQFHOOMIDONCEE)  )LIXBI L\DCH[DPSCRIWKSRVW: , EULGRDQFHO
ZLWBRXESRVWKRDQILIXH L\DGH[DPSCRI WKEIDVHQHUBTSMLQJOHQYLQJISRVWKRLEXOMBDWAVDPEKH.OOXVWUDWLRQV
DERYBIIQRDFWXIIGHD QGVK HNBIQRWR FD@HWKIMKHR X S)UDQNHIORADWDORJIXKEDLOZEDQFHOQRBY  WR
,00XVWUDWLRQV DQG FDSWERRGRRRBHRNOENU



3DJH
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)LQODQG 3RVDQVIRUPV ,WVHOI LQWR ,WHOOD &RUSRUI

$VRI -XQH

WKEBDPHI)LQODGRBVE®RUSRUDWLAGH Z KIFK FRP SUNVA/H DD

, WOH-P SR\HM u$ &R

ZLOBHFRPHWWHGH SRUDVEUVRKWD PV LPMVKHQWLUH[SODLQV

* IRXSZ LOBHARP HWH , WO URXS 7 KH 3RAY FRQXP HJ
FXVWRPHQNQOD@GOQRWHDIHFWHES WKHAKDQJEIV

BLQFWKEHILQQLRY  WKHQODGBVWD\KVHG
WKMWHEDDNHWRRBH@OORXYHUYLRINUHGRQG

WKH\ ZLOO FRQWLQXH WR EH VHUYHG XQGHU WKHRSBEEBVAERGVWHNWR PSDQLBIY&UDQL]DWLRQDLVK

7 KHRKDQHR @P HLVEDHS R@HI DRWDAG XIQ JUHFBW
\ HIV \WH) LQDIQ GRWHD/FKDQHGIURP DFRP SO\ FRQGHQL]

FRQVXPHILDEH/HUYMQGNUKBDPH3RVWIZKHFKDQJIH
RIWKEDPHRI WKSDUHBERPSDQDQ®VKHQWEURXSVR

RQGBRVWHHYYLMHRQIRIHULQHUVDWDWHY @ DWHULDMODZ L OORR VWXSSBAKH BDQG RYKDXOWDAKDY DDHIG\

ARZ PDQDJHPHQW VHUYLFHV

WDNHQ SODFH

7TKLWFKDQIEMD OMBHT X LU GVKEHQWHUQDWLRQDOL | DNKH R H/ R WH FRP SDQ\-V \XBIGDUH/ Z LOGRR H

RI WKHL.QODGRV&RUSRUDWRRG GLWRARDQODQEKH WIQBE]HG GNQJ

* IRXS QRR$DM/ LQ HIKAM RIMHE ( XIRFHT FRXQUH/

1Q DOQCH FRXQIHV / RIMARV
\KBIGDUH/Z LOGHWHEP H, WD RIWWAY DQGQRP DARQ

DFFRXQWRQJ SHBHRWKH Q¥WXVUQR&RBSDQLBERG /RILVWLWMEVLGLDULHYV ZLOO XVH ,WHOOD ,QIRUPDWLRQ /

RXHURJDQIDVWRY DFRX@IRJ S HUFHAR WH* URXS/
WXUQRYHU

7KH)LQQL\ARQVXPHUORDUGQRWLFKFAKDQJRI
@PH ,QWHIXMH SRARAFI POLGFJY POLBRH/
FRQXP HJZ HEVLW/ DQGFRPP X QF MRQDQ GP DINHAQ)
GLUHFDAWRQV X P HELDEH DWKIB PLOLDQGVU XV QBRH
RI“3RVWLH

17 KVAKDQHR (P HMKHFRP SO\ VUH DFRQRFKTQ H/
ZLWKLQ/VBQBVK¥XUURXQGRBIHWHDUBURX@ RXU

)LQODQG 3RVRKS)

) LODQG3RWVF URX SLV DQ LMD QHOAGR IR \HYLF Y
FRPSDQSURYLGERYWRPRUMKROXWILRQQIRUPDWLRQ
DQ®DWHUARDPDQDJIHPH@KH*URXRSHUDWEDLQH
QRUWKHUBRSHIFRXQWUIHY  LWHSRUBMWEUQRYHU
RI%2  PLOOLRRSOR\L@RPH VWIDTKHURXS/

FRUS RDMVHYLEVIUHG-DHHIG X QEWH, WO DD GZ KL EWH
3RVEUDQEXVHIRWHUY LIAHEWIBGLQQLVARQVXPHUV

ORQKLVWRIDE RR\GWWKVD PHVLPEH EHOLHYKBVKH 7KHRSHUDWDRREWDQL]HE®WRKUEXVLQHVRXSIDLO
QHZFRUSRUQDAHZLOBHW\WRPP X QL FLRMEY HUVDWL GIFRR XQFMRQ, QRP DRG RIMADRG RIWA/ ) RP RH
DQGLYBKVDQ PSURYHARPSHWLBRYHVORZD QEQVKH LQIRUPDWLRQ SOHBYE BRYWL A

IXWXUH JMBIY -XNBOKR &(2
17 KHAKOQHR @P HR \WHSDUHQ/PRP SO\ DQGAHIURXS

(GLWRURWH KL\DUWLERIBGDSWHIRPD UHFHQW

Z LOONHWHHONE* UR X SXUKRXUHFG! DHJ, VIVDORLP SRMIQN QHZV UHOHDVH IURP WKH )LQODQG 3RVW &RUSRUDWLRQ

WKD®ORX$PSOR\HAYCHH® K M HEH O RQIR/ KD PH

JLIXUWH ODUN 1R 8VHG LQ 3LHWDUVDDUL

%\ 5SHLQKDUGHEHU

7KHIUXHPDON 1R  LVDIDYRLWIPRQJ
FROOHFEVRDXRH VRO XV XKD SHLIXURDQFHO
1R ZDVXVHGQNKFLWRI 3LHWDUVEKHRDUN
LWURX QXEWEWUL DQIDHFHQWHDPHE\ WKUHH
KDQHLUFOQYLGMKWULD@QRSHBLUFGIBUN
VLJH[ PP LQRROEODEQEOXBDUNBUH
VHHRQVKH DQG  VWDRB\SHEXWRQMRQH
EDRPDNVNQRQRQD  LVYH S HOQWIPS
( IGHFHR \WHP DINGFIDL\WAHI) RQMH SIRMBG
SHQGERVIDUAWWKAIXURDUNGEOXH
DQ@3HIYD DMQ IHUQIFTFHD RQ RS
7KHFDUGLIXUH LVDERXY¥HUWDMRIEDSWLVP
VHQMRVKRUL Y HPKDSOMERPAFHLIXUH VKRZV
\WHH{ CPSBVR WHPONIRP ( $ +HORDQV
FDWDORIKHLIXBIQVWHPEEQODQG \PDUN
L\NQRZQQVKWNVDPRV DQG  7KH
PDUNMHOXVLMEMR\LEE RU NQRZ@RU
RU UDULW\ VWDWXV RQ PRVW VWDPSV

7UDQVODWLR@BHNWR DQG &DULWD 3DUNHU
JURP)LODWHOLVWL

YLIX A

YLIX®A
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+HOVLQONL )IHXDUN 1R

E\ SHLQKDUGHEHU
(QJOLVKUDQVODWLRQ E\ &DULWIDRDERRRHQ 3RVULPHUNNLOHKWL

$ FIREQJW UWHIK M GLI HHMAIXUH P DO Z HH
XVHGQ+HOVLQR{HPDUNYHUKVHEG\ WKERVWPBQG
WKSXUSRNRWKPDUNEDWRQGL FDVRAZKLFIPDLOER]
\WHP DL ®DG EIQHP SVG RRQ KDVERDWHP 0L GDGIUIYHG
LQ WKH +HOVLQNLFBRVW RIA

7TKHAIXHPDON1IR  QREHMGDFRAQIWR( $
+HOPDY ' H) LIXUHQMMP SHD) LOQ@QE DQG$ OIR
/DLWLQHIKH)LIXH &DQFHOODWLRQYDQG KDV
EDUNQGWRPHZKDVWJ VKDSHEHEDUBURWDFWO\
VWUD LEXWRUHRUDH WO D QWEBEX SZDUSRVL WIZR®
XSSHDMRRQ VKD FHBAOLIKWRLQQBB®RQIWMKDQ
WKBIRZHEDUSLQFWKED UYRPHWL ZHWW/KPDUNLQRW
\MLENHU L \WAQ G IVAKDAKHF [ KIP DALIDCY. DAR VBHKTSV
RIZRRRWXEEHBHPDUN L\WWQRZB®QCORQMSH
LVVXHMQG KDYNHHQ PDUNRIZKLFK DURQSRVWDO
LWHPRKHVEUHFROOHFWDRMPLOLDWRIKDYH EHHQ
RIHUHG DW DXFWLRQV

7TKHAUVRDUNVKDWQRZRI L\RQDSRVRDUG %HVL GHKREMHBLMAV X KHGM/KIROORZ LLQUHRIA
)HEUXDU\ DQGVKEDRY -XO\  ZKLFKPHDQV omG$ S HOQRQMFEMQIHFEBANGH
WK DVKSHUL REXVH DVUHODWIEHGT K L\H[SODL@WH SHOQURXBIWKUHHSHQOMSH  SDLU
$ OR/ DARORDIAFIVRQ RKHP DN JDGHR DLVD/I5  sHOQASH RQ FOLSSLOJ DQG SHQQIASH
RUFRPSDUDWIFRRFARQU VSHFLPHIWNQRZQ ~ RQ OHWWHU WRRIHL
RIWKPDUN, DPVXUKKBRUIHZ/WDPBRSRVWIBIPY "\py k DYRWKH[DPSOMRYWKIAIXURDQFHEIDHDVH
ZLOBHGLVFRYHUNGIKPDUN DVHDGMBRWIDERXW:R oWDFW WKH DXWKRU E\ H PDLO
\KLV/R B F% R/ED LQWHUFROEMR(YRUDQ\ LG RUP DARQIKH
PD\ KDYIE\ H PDLDQGLFW)RMWDFKPHQE@NYOUHDGS | OKDUBEHY ( PDLO DGGUHVV

IRU DQ\ KHOS , FDQ JHW LQ WKLV UHLQKDUG ZHEHU#NROXPEXV A
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&KDUWD 6LJLOOIAWBRIOWLQJ 3HQQL  OL[HG 3HUIRUDWLF
7KH 5HVXOW RI )DXOW\ (TXLSPHQW ,QH[SBRRHGBIORW\ &RRWVU
%\ 5SHLMR 1XPPHORMLODWHOLVWIUDQVODWHG E\ &DULWD 3DUNHU

(YHQ ZKHQ ZDAQJ WRXJIK \R LOGRDM \KY D YHWAIDGG RX B

SKLOMOE. SXBEMRY DQG \WH SHUIRUDWAGDQ® SHUIRUDWHG

+DQGERRNW, LWQH WRLP SR/AEB! EORFN RI IRXU ZDV XVHG

WRQGRXWRPWKHVRXURKRZWKH 4 XLWD YDUHG VHHMRQ RD
SHOQWEP SP I H5 SURDMRY Q¥ EHR Gll HIHP || H5 SURDRY

DRYDOOF P H CER YV, Q \WH UAHIDK RIWKHSHQMWDPSVUHRXQGJRP

GREE\ 3HOVWL UV LQ KV ERRN OH 6 WFRPE SURDARQ

6XP HY 9D DX QB HN. VB [ LQWH &KDID 6LIL O

) IQDQE &RMR $PVEWPSY DV SIRGRARCY + RZ HYHU \WWH TXWARQ

)LIXH /HIWPL[HGSHUIRUDWLRQ 6 [ -
ZHODL QVKHDQGERBRUWVKHUH [ 6 DQG GLDPRGEHUIRUDVALRRVPL[HG DUMAY Z KRKHU WH SURVHOAF DR J

RQCEWH G/ DXHIJHIHQFAVRIWHU SHUIRUDWLRQ 6[ 6] [ 6 SWDFMAHR VHSOUDAQI WH P ] HG
H IMMFH2 | WHP 1] H5 SURDAROKH SHURDARQ K RQUCRUYHWAIDIGH/
+DQGERRMWDWIHBWH SHFLPHYYHHR\KDY L@IGHQVHZL WWKFODVVLAFBVNRIAFLHIPR XISV DPDWWRHU
SHUIRUDWQREBLIKW \RIBBL®DQBQRWHIIDFHATGHADFWVKWDPHPRGHRI FKDUDFWH U L]EXVIEREJR DUNVKH
RQ WKXSSHRDULQ+RZHYHXUWHKMOQWLRQBIKH FRPE [ %$ PL[HGSHUIRUDWORXRWHIDFWXDOO\
LQWURGXRWVIRANDRSWKSHUIRUDVZKRQWKBRZHU L\DSHUIRUDWL REHRQOMRWKPL[HGSHUIRUDWSRQQL
PDJIQVSHURDRQ  ZKHHDWHRKHYDHSHURDRRQ ~ VWDPSV
0 $$%$ DQGIVLIDBNHISHJRDRQY KHHWHXSSUHGH 7KHSHUIRUDWLREDPSYVKIWR QYO &I WKSULQWLQJ
SHUIRUDWY.RQQ&/KRWKHWY %$$$  $OVRBLDPRQGHPLVVLREBNIBRQEN OLEHUIRUDWARQ\HDUDV
DQG GRESHRDMRYKIS SOHGIOFRQBNRY LWKHP [ H  Z LIWDI RR\SHEDBGP D XIODMHSHURDRLD A XLHGILRP 940D
SHUIRUDWRRBRFWXKHBRKHKDQGERBXWKRUKHRUL]ALWWKSHUIRUDSLER) ~ WRRBHQVIFNDQJNER
WKBNWMPL[HGSHUIRUDWDRQWSSDUHRIRSSHQRGHIQ 6 SHUIRUDVIERAKHYHEWKSHUIRUDRIMPDPEMVK
WKELGHUIRUDSHRUWRUDWLEQ IRWRPHJHDVRMG ~ \WHRXFEHINQWHXSSHFRRUQI TiK H&K DGLILOTMBRIAF
XQAQLVRHGIHIVWERIQ PSHUIRURSBHRUDORZHRDULQ DAXWEDQE FRP E SURDRLZ LYWSDHEDGY DEHW
DM\ FRP SBIAG 2 QWLYSROARHWHRY LVSIREEED FRUMRV W LIBE\BHIBGOR G DX 1URP 9HOQVKSSRHED LOHDD
EXWYKYDPHDS S OLIVMRR KHHIAUM/K¥HUWLFDCDWEHY  %RWR(WKSHUIRUDBHRUNAVHE\ ZRUNHGRLQWKH

LPSHUIRUDWH SHUIRUD\WQOEE&K DUWDILOOBMIMWR FHE X UL QIKH
, QKL RUNXRPHARVWLPHUNLW )LQOD@G: SHULRG ZKHQ WKH PL[HG SHUIRUDWLRQV VWDUWHG WR L
3RVWDSWDPSIDXURB LLW BV LPDMKBKSHUIRUDWLRQ: LWBQHZSHFURMY XIRGQHEUXDU\ WKBIDPH

Z RN RQHWEP SVZ LW \WHQP EHVIQWHXSSUFRCHY(IZ DY &KDWW 6LIL @MW 2 | AFH3UQARI Z DV FKIQHG \R ) LQDQ GV
UHDAD HBP HBY DQ GRDAHZ ROMYZ HHIGHS HIHFIE  %XUHBRXGULQWDTIEQIJUDYLQY VHRIGLUHFWLWAXHG
LOWHXVHR \WHP DIRIGH ) RUQKBFHLL DWKHMDRHGWHANNY 0 DK P HOMRGE\WWHQHIGI RUIGE P DIRLGHY DQGITASP HQV
RUDWS-URDARQIUNH WHOWHWEP SVAG QRWHGHJRDAMG | RONHUHDRBMGY6UHD R 3UQADI $ QGDS SUHNGRHIHZ D/
RQHLWHKMKMSSHRUDRZHRD UL QWRQRQHRUNKUMHG HV DUH MBI HR WK HEHFDXBMODWWHSWHPEHU D
GHSHQGRQ@KHWKKKSHUIRUDADRQYD URABWK HHWIR YAGP HYAQDFHRPP L\MABIWANKI HGWHYSUH DR SDIH
XSSHRUDRZHYQGFFRUGLQRU 9 LLWRBLSHUIRUDWRQRUGHWRZHYHUWMVQRBUHFLVNQRZ@KHQNKEHZ
FRXQURBHGRQELWRQHZFRPESHUIRUDEWRQXLWK PDFKLQHDRGTXLSPHZIVRUGHUNESODFHOVWR/H
DD RBEOMHSHURDRUZ KIFKZ RXBHS MIQWHYHWAGRX®  EX\WFFRUGLQ@RFRXQW LQIRUPRWIRQ QWLQJ PDFKLQH
SHUIRUDWRREVDQ®VKRWKHE FRUUHVSRQEREBH ZDVSDLERLE\ -XQHZKHUHDSHUIRUEDRYRBDLGRU
OHSURDRQ 6 Rl SUMRXHPIMRY )RIHIPSBI  XQWLO 6HSWHPEHU

)LIX® /HIW GRXEOH DQG PL[HG SHUIRUD®WLRQ GRXEOH PQEBIG [ [ [ 6 PLHG [ o[ [ 06DQG
GLDPRQG SHUIRUDWLRQ PL[HG [ [ [ 6 PLIHG [ [ 6[ ©6 DQGPL[HG o[ 6[ [ ©
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,Q RGHJ\R DG %IQGENH SIDRWAKS WH FRP HQQJ R RBOQG i ZRWN
FRUHMV SHJRIDARQ PHWKRBWVKEKDU\GIDILOODWEDVPRVAREY LRXWZKH
SO FR HOMKH VKHRV  FRPSOHVWRIRGSHUIRUD RN QL VRHGE HOMVQ/WRFN
PDULQY KOG GR/ IURP SDWSHJRDMP LQVKIMDQGKH) GOHIG\RAOKH
SUQMS IQWHFRBUR  3RVMRUGHBMUKDBYKZADVDZD\ IRW6UDQGVINBNHHS
WHWIP S YOOH 7KH SDSHU FRQVXPSWLRQ LQ FKHFN DW WKH &¥DUWD 6LJLOO
PDKLH RIADRUV $FFRUGLQRVKHDQGERRERQHRI WKH PDLQ
D/AMBAZ RXG GHQJ WS H/\WHHDOH  SHOQ YDOHY P ONG LQ$ SUGHBWP BHJ
WKSHUIRUD\SUGFHVV  SHUIRUDIUMBVKEHZFRPESHUIRUDWRU $O®I
SRLVRIQ WH \KHRV  WKW¥SHFLPHWSULQWREAGRQ ZDVPBUISDSHEHFDXVH
\R WDAKH SHJRIDRU  PDULQZDWHRDUNSDSHEDVQRWDNHQWE/FKQWRIOSE
ERG S/SHFKEWH 2FWRERUWKDWOPRHDLRI WKBUHHQ — OL@GHUIRUDWHG
GRV ( YIGHOMOWH 6 S UQARIHP LVIRQWHMH DUH DAGIDW\HIQ WH P I HG

\KHMWZHHSHJRDMS SHUIRUDWLRQY[ 6] 6 GLDPRGEHUIRUDWHG

RQOLQWPDOQXPEHUVXSSHUGIHDQGVKRWKHB|[ 6[ [ 6 $PRQJ
YLUXH 8 QXHS PLHG SURDWRQ DADWRH $FRREQJ WKEDXH JUISHQQWHPLVVLROVK NP DWKOIXPEHU
EORAIIRXU [ 6 [ [ 6 \RWH+DQGERRNH RIH[FHSWLRRQMMGSHUIRUDWLRGWLFHPROWXOWL

YHUWLFDO GRXEOH SHUIRUDWLRE p) FiRQWISRORMR Y DULHGIUIDUMHHWYKSHUIRUDWLRQWG [ [
ZDWHUPBDSHDMWKH DGGLWLR@DERRXEGHUIRUDWORREHIRDULQ
&KDUWIDLOOEMWPHUSRRUEKLFKDVPDLQMVKBHDVRQ [ [ 6 DGGLWLRQDUORXESHUIRUDWQRRKH
ZK\ LQVXIAFLHSWORUDWHHBANUISODFB@HRQWRWKPDIIQ [ 6[ [ 6 DG GE\RMOQ LWAP RQG
WKSHUIRUDERRIWBEK XV DVMDUWDMWVKPL[HGSHUIRUDWLRAVIRUDWRIRQKRDULQ [ [ | 6 [ I
DHFR G HOHGL WQRTE RYWHP DAMUDODYQJ JRVIYRWEH 6 | 6 o[ o[ [ 6 DQ®EORMRI IRXU
WK&KDU\MILOORMERKQDXWKRUBVEKHIHFDXWKH [ o[ [ 6 ZLWBGGLWLRRGRERESHUIRUDWLRQ
PDFKL@SHUDDREL\DVVLVVKD@WKHELVSRERWK YHUWLFDOO\ 6 DQG
DQROGLGHUIRUMRADHZRPESHUIRUDWRU DQG
VRWKKVHRI WKEDWWMILHGY L WHWKEISSHDUDRIFMKH ~ 7KH LEXAUMRQY KDYH EHHQUQIKW® HA@DUHG DG
PL[HGSHUIRUDWEEZRWW K BV PWKFRQWUDFWAKHOR LIKWHQHG IRU EHWWHU GLVSOD\ RQ WKH SULQWHG SDJ

3RVWPDUNYV 8VHG LQ 3RVW 2IAFHAULDWRBLHY &HGHG WR WKH 8665

2. DUHOLD 3HWVDPR DQG 6DOOD

%4 $QVI0 INNRD G DV, |QQHY  SDHV \SILDERXQGSUY DMY SXEOKHS QR,6% DYDCEL®L
DQGSUAQ) LQRP DARQ ILRP \WH DXAWRUY $QVY0 INNRD HP DLODQVY/P INNRDY  NROP EXVDQG/ DV
|QIQHQ H PDLO O NRQRQHQ#SS LQHW A

8 QVL\RLY SXEREMRQWH EDUF UHHHFHRQWH SRIBD  DOSKDEHWLFRMRRD CERVRIAFHUQ®QXPEHRBRUHDVA
KLVWRRIWHUULWARBHNYRVKS665 ZDV(HURFHONN: FURVV UHIHUHQFH WR WKH PDLQ OLVWLQJV
| XRIXMMQ. DUNDIDQ 3HADP RQND 6[DIDQ3 RMKLWRUD 7KHDXWKRDY 8 X0 OWE JHWIKMIB BMIDY DOXDEOH
SXPKHS LQ 0 INN®DQG. |QIQHRVQE FDURJIXM LQIRUPDWIRQHDVWRVHRQFLNRUPDVKL\ERRKLOO
XSBMDIQG REAH/SIRXOSX EDKHZOMQRIVR@OQRP EHJ  JUHDWIRLOL \WROGHFWKRSRUWDICND)LQQL\ORFDO
RI PDUNV DV ZHOBIDM®I DQ XS WR GDWH UDULW\ \SROMDRYWRHRJIJUDSKLADRBVKRSHQLRINVKAMINGRVW

$ VKRBWWR UEBBQ)URYR® KWK UBIRWWH U UL WRRIAFYK QUIMBHORYV LRUWK B D\BRVRIAFH.Q 7KLV
LQARGRIMKHOWNDY ( DIK SRVR AFHVORMSIQDSKEHAWID FDWDORLMEH DQQYDOXREMRX URHFROOHFRIRIKH
REHUZ LWQ LWARPP X1 WSHR SRIMRAFH QPEHJR  PDMRU GHWLYH LVVXHV WKURXJK WKH P VHULHV
SRAF DIV XVHG DMMDAGEIMRQ P 0LQ WS H DQGFRBUR ) RUDGG\RMAQRP DARQHP 0L QIR \WHDAWRYDARH
SRXF DN AKODRMIMAWA/DQGOHR PON NQRQ $URG RAVH  DGGUHVVHV VKRZQ DERYH
DQGHJUIRHUDULMWDGGL\WMRIKKL VWRUEBBQIURXQG

WKHDHRDS\RI WKFHGHEHUULWBRGH[S DQDWLREH 7KHHOXVIOYHSX AXRNVHQQLVND
GUHUH@MUN¥RPSDULRWYKH\ERU FDQFHBMPRVW WDL@D\  SRAEO FRP SR HQW
LPSRUWEIQWQVKEIR WHUULWROLMRWVKHIGH $UYR SRWIRRQDXQX3-  ALFX®U
LQXHG WAHYHP DOW DQG DGR AIXUH \KLS D20 \?V%VWWDRS?(;\(@%b "
DQ®DLOZPWDWYRQJIDERVWBFKL B RWKMSHFLDO RIWKFDWDORIKHXVVLDGHW
FDQFHOODWLRQV ZDV HPRYHG RQ -XO\

7KHDXWKRIDY HQFOX EHBOSDIHRI H[SODQDWLRQV
(QJOLWRWK QY LIDWIQBRXIKIFROXP@WLQIRUPDWLRQ
RIHDFRRVWPDMBRX@EVWU D ILBKED UTK HURD OMRQ
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1HZO\ SHSRUWHG &HHDV&RYHURRPY \ERUJ 30DLQ 3DBBISH
*UHHQ DQG 5HG 3D/8HV ZLWK &HQVRUWLDO

2 Q WH WIKWIKHLH LV L OGADMS D FR YU CDMG
2FWREHU  WKZWVUHVHD@HER SODISPSHU
\BBHZ LR XWHX\VXDOKUH HOQH \KUH HDQ J X HIHCHUE
LQVFULSVRSRQHE\ ZDUFHQVRTKHHDUOIASAV
$ WDSYHBLIXUHV DQG XVHGDW \ERU LV
2FWREHU  $00 Rl WKHVH WDSHH$ DUH

7KH UG $8HJWIBH Z DV OUWMG E\ 2 @PR DQG
7HUPRQBQGHWXUQVKHIEVSHFWRWHD O R EXHW
H[DPSORVWKWKFHQVRUQLWRDBHZOUHSRUWHG
KHUBVHRIJUHHQ SDSWUWERU LVUHSRUWHHIBN
QHZGLVFRYHURNW[DPSOHDWINQRZQNZRZLWK

WKH FHQWRQLWLDOV
5RJHU 4XLQE\

JLIXB  WROHMQVSHFRRVWEREHU  WHVHDOBEG
1Q\MBG ) LIXUH ERVAR GIWQSHRMG UAHDBG DG \DBG
RQ ARELU ) LIXUH - BZ HILIKW \KMKHAUVERY 1)
ZLWBUHGN DS \WRHQVRLQL WL DNFHQVRUQLWILROV
- \ERU KDY ®REHHQGHQMERLFDWDORJIXHGIX U
WKH LQLWLDO PLIKW EH XSVLGH GRZQ

JLIXBIV WRSLIKMDG CPLGGOHIK$FFRGLOQWRXKDQL
20DPRWKHERU FHQVRIAFRSHQREWREHU 2Q
WKWHFR@BD\WKIERYHIDVLQVSHFBRIGHVHD OHG/E

SODSDSHVD ZH WK RMIKY X DRKIBO LQRWVHDRWHHIQD

JLIXBV DQG $WIHWKHRWKHDPSOHXKHDSSOLFDWLRQ

Rl &HQVRU 6WDPS 1R DSSHDUV WR EH WKH (.8 RI WKLV PDUN



